CENTRAL GETS T0 BALTINORE

EW YORK MAY LOSE TRAFFIC
BY THIS NEW ALLIANCE.

. W0 Year Agreement Signed Yesterday by
the Pittsbarg and Lake Brie and the
Western Maryland-—S8 Miles of Road
1o Be Bulit te Make It Effeotive.

A trafio agreement for ninety-nine
years wAS signed y between
the Western Maryland and the Pittsburg
and Liake Erie and becomes effective

as soon as the necessary oonstruotion
work incident to joining the two lines
in completed. At present the Pittaburg

and Lake Erie extends from New Haven,

Pa., on the left bank of the Youghiogheny
River, opposite Connellsville, to Youngs-
town, Ohio, where it ta, yvith the
lake Shore and Michigan Southern.
“The construction work,{which is to be
undertaken by the Wegtern Maryland,
comprises a line from /Cumberiand, W,
Va. to New Haven, eighty-eight miles
jong. The road will be single tracked,

put graded for a double track, and will
be built to handle heavy truck line traffic.
It will traverse a very heavy country,
cutting through three or four ranges
in the Alleghany Mountain belt, and the
construction work will be necessarily
expensive, running probably between
$75.000 and $100,000 a mile. Western Mary -
land officials were not inclined to discuss
the financing necessary for the construc-
tion of the road. Under the reorganiza-
tion lately put into effect no apparent

provision wes made for this extension.
I'he Pittsburg and Erie is a sub-

sidiary of the New York Central and the
connection with the Western land
* will give that system a short line from

the lakes to Baltimore. Hitherto one
of the disadvantages that the New York
tentral has had to contend with in its
competition with other trunk lines . is
that it has had only two Atlantic sea m
New York and Boston, while the
more and Ohio and the Pennsylvania
have three, Baltimore, Philadelphia and
\New York. Owing to the oonf!pﬁunuon
of the coast line Baltimore and Phila-
delphia are nearer lakes than the
other two ports, so that the Central's
competitors have an advantage in making
rates on trunk line business.

lhe Western Marylend will benefit by
new business. The Pittaburg and Lake
Lrie renks with the Duluth, Missabe
and Northern and the er and Lake
Lrie as having the greatest tonnage
density per mile in the worlid. It never
hauls 2n empty freight car. Northbound
it corries ooal and coke and products of
the Pittsburg mills; southbound its trains
haul ore. At its Southern terminus, bov
ever, the rocd has zlways had to
its traffic over to the b l.lll Ohio
which gave it nothi in return, as part
of the Beltimore and Ohio system covers
the same territoryas the P. & L. E.
treffic cen now go 1o the Western Mary-
land, s will also such parts of the busi-

, among the Western
murn group of Vanderbilt
rozds as can be handled at Baltimore
more cheaply than at New York.

E’

The signing of thh trefic agreement
» the first t le indication that the
Gould project for a chain of railroads

Wabash Pm.-burg Termhnl

th
and Lake Erie and W
The chain had been lln as turu

Pittsburg, but it vru im le for the
the W,

Gould interesta estemn
Marylend into thnt city end the road
went into bon toy the attem
mnmom under the domination of

" efeller. While the Western Mary-

—_— .

land will achieve its objeot of mnnc
into Pittaburg it will have to sacri the
Gould alliance to do so, for it cannot
turn any traffic over to the Gould roads
entering that city which the New York
Central lines can take; and the Central
lines will be able to distribute all of it.

B. & 0. NOT TO MOVE.

President Willard Says the Road’'s OMees
Will Stay In Baltimere.

Daniel Willard, the new president of
the Baltimore and Ohio Railroad, arrived
yesterday at the Holland House from
(Chicago on his way to Baltimore to take
up his new duties. Mr. Willard, who
until recently was vice-president of the
Chicago, Burlington and Quincy Railroad,
will remain in New York to attend meet-
ings to-morrow of various subsidiary
companies of that railroad and will leave
for Baltimore to-morrow night.
WConsiderable apprehension has been
felt in Baltimore that under the w
executive the directors of the Bal
and Ohio would make New York the head
e e SaxWhi “m'“'
more, but this Mr rd
yesterday as absurd.

lho‘ idea of :gxobv;l has not_ bun
Srions anybody,”
Mr, \\vlz;rd yesterday. “The railroad hl
always been identi with Baltimore,
and there will be no ¢ of offices.
| am going to Baltimore make it my
home As to there being any eh-n.o
in officers of the road, I may say that I
Am not taking a linglo man from any-
where else to Baltimore, and I have no
present intiention of making anychanges
n tlh.- staff, i of

was assistant gene manager

the road from 1809 to 1901, and I lived' in
Baltimore at that time. i look lor'ud
with pleasure to going back. The road
%ill be built up not as a tributary to any
sther line but in the interests of its stock-
l:nld-ru and of the country through which
It passes.

RECEIVER FOR WATER WORKS.

Old Colony Trust Ce. Ferecioses on Hel-
ena, Men.. Concern.

HeLmwa, Mon., Jan. 18.—Alleging de-
fault of interest payments on a bond issue
nf $1.230,000 for a number of years, the
Old Colony Trust Company of Massachu-

. keits this“after noon sppl::i to the Federal
or the

.l‘r\n re

LAnd & par cent.

nirt for a receiver f Helena Water

\\ orks Com

ludge Hunt named E. C. Beckus as re-
ceiver and he immediately took possession
of the property.

To-morrow night the City Council will
meet in special session for urpose of
considering an o water
rates, the franchise of the company having | ¥
rrpired on Saturday last,

Ite matterfwas considered last night,

it the Aldermen wanted a little more

time 1o investigate, henoo the special
m "°’mz \\ndne-ﬁny nigh

Chewing Gum m\m.

\ majority of the stook of the Ben-Sen
(hivlet Company has been bought by the
American Chicle Company, which now
Is about 85 per cent. of the ocoun-
Iry « chewing gum output. The stock

iR sage nuhnvahaennoqulrodle "Z/ﬂ
A% 4zainst private sales made in the fi
At about 135 and a present mrkot. quo-

fation of 120 to 125. At the n.nmul -
holders’ mesting terday E. R. Fan-
eh vwe was el to the board to fill

‘he vacaney created by the death of James
Niehall, Tt was announced that the
toripany after paying all dividends has |©
1 & rolius of $270,000 for the fiscal year.
Reziilar dividends amounting to an annual
disrr1hution of 18 per cent. on the common
o on the preferred were
(16

..n'“d

Appeal In South Shere Traction Case.

"“ticm of appeal to the Court of Ap-
res s was filed yesterday in the suit
broaght by William J. Sohieffelin  to
resrr4.n the old Board of Estimate from
gronting the frlnoM?. M&MM gt
Traction Com or operal o
eleciric cars o'v’ﬁ.-"’m. Queensboro bﬂdp.

Bhoro

asm was short lived. It dw after
renewed and declded weakness in the Hill
stocks, with Northern Pacifio selling down
to & net loss of 3 polnts on the day and
Great Northern also selling off rapidly.
Other aotive stocks, though declining less
rapidly, quiokly lost most of the gelne made
in the rally.

development of the day or of any previous
day of the decline mor in any careful an-
alysis of any of the recent statements of
earnings could there be found anything to
impeir so greatly thelr position as standard
7 per cent. investment stoeks. At the olpa-
ing prices each of them yielded considerably
more than 5 per cent. on the investment
return, and as they were formerly regarded
might have boel expecied 10 ettract both
speculators and investors.

Among brokers who iong have done an
active business in the Hi|l stocks and have
closely watched their market position the
opinion was expressed that while there has
recently been no liquidation of them on the
part of any large estate, the market has not
entirely assimilated the liquidation of the
latter part of last year. When these stocks
sold at the high prices they were very
closely held. Then the floating supply was
first increased by big stock issues and then
by considerable distribution on the part
of a few big estates. When the floating
supply was increased by the latter develop-
ment, and since, brokers have noted little
inside support such as is generally accorded
to more speculati stocks. In these
brokerage offices after the close yesterday
the theory was held that bear operators,
knowing the continued lack of support,
selected the Hill stocks as the centre of an
attack designed to turn back the rally in
the market as a whole.

A’young trader who made a amall fortune
on the short side in 1007 but subsequently
lost everything except money he had
prudently put into an annuity is telling his
friends that he is again on the highway to
riches, He has been pariaying on the short
aide since the first of the year, be says, and
is now a paper winner qf $180,000. Re

werses since 1907 have mnot dampened his
enthusiasm and he is as jubilant now as
when more than two years ago he gave out
the thrilling stories of running a shoestring
up to a few millions. He predicts a 10
stock market similar to that of 1907 andsa ys
he expects te duplicate his winnings of that
year. All of which maay be the best bull
argumens that has roeon(ly been uttered.

.Though borrowers .ull find stocks in
abundant supply there are increasing indi-
cations of the existence of & big short in-
terest. Opinions differ as to the organiza-
tion of a powerful bear party. But whether
or not the bears are well organized and
skilfully led many well known operators

- Vhave put out short contracts extensively

and daringly, and « widely scattered but
nevertheless considerable short interest
has accumulated from a large number of
customers in most of the brokerage offices.
From the beginning of last week wup to
yesterday the abundant supply of stocks
and the lack of snap in the rallies encour-
aged the increase of the short interest, so
that now, in the opinion of many brokers,
the market has in the shoré interest an ele-
ment of strength. Some brokers yester-
day considered the short interest to be so
extended as to justify & movement against
it, but none of these volun!oond to lead
such » c-mnqlm

Much less is now hoard of the paper
millionaires around the Cotton Exchange.

-

One of the news agencies calculated a
shrinkage of about $172,000,000 in the market
value of the stocks of fifteen big companies
since the last day of December. In tLhis
short period the average decline of the so-
called statistical rails was about $7 a share
and of the industrials’ about. $5.50 a share,
the comparison heing made with the closing
-price. on December 31 and the low price
yvesterday. Among the stocks which de-
clined more than 7 ts in ths period were
St. Paul, Great Northern, Northern Pacific,
Reading, Southern Pacific, Union Pacific,
Copper, Smelters, Consolidated Gas snd
Steel common. Of these stocks Smelters
was the weakest with a loss of more than
13 points, but Union Pacific, Reading, North-
ern Pacific, Great Northern and 8t. Paul
were closé behind with losses of more thn
10 points,

The people who play the charts after &
brisk market movement has continued in
either direction noted the recent fluctua-
tions with particular interest yesterday and
made comparisons with previous move-
ments of the same nature. /n one respect
& comparison was difficult, for ordinarily

razzle dazzle day when the market breaks
open and everybody seems to he throwing
stocks overboard. There has been no such
demoralization in the market in the course
of the recent decline, so that the precedent
of the charts does not indicate that the
bottom has yet been reached. But on the
assumption that the movement has been
exceptional in this respect and that the
market has got into a sold out condition
without a period of demoralization, (he
chart players knew that ;c.cordlnl rlo proco;
ve A ra us
dent the mnr'm should .ulud’l:q

ruo’l:tﬁ:‘ hl:m.. ?o.ducuoul?r'om :E
.3‘ .':rr:c.ud ?n‘l’v [ ﬂ- inex onfa
traders.

MONEY AND EXCHANGE.
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THE COTTON MARKET.

Anether Sharp Break Fallowed by & Par-
tial Rally —Spet Interests Sell Henvily
—Further Long Liguidation—Spets
Dull—Liverpool and Centinenta) Bay-
ing—Sherts Cover.

Cotton in common with stocks ud grain
was lower. It was carried down sharply
by a wave of liquidation which has iatteriy
been sweeping over all the markets. The
idea of not a few is that cotton may very
likely be carried too low like some oﬂut|
things and that then covering .of shorts
and renewed buying for long account will
give the market a decidedly different ap-
pearance. The great question is, When will
the bottom be reached? Yesterday the price

This was traceable to heavy liquidation, |
partly in sympathy with weakness in stocks. |
Southern, Western, and Wall Street local
operators sold. The action of the market |
was disappointing. Support was  given ’
at first, it is said, by powerful interests, but |
it was soon withdrawn. Stop orders worb‘
caught and they naturally accelerated cbe‘
decline. Large Philadelphis and lacal !
spot interests were said to be selling heavily.

Spot cotton was reported dull. The Liver-

abroad is still playing a waiting game.
Here the position was all the weaker,
from the fact that so many had anticipated !

a rally.
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COPPERS

Boston is the home of coppers.

The Lake Superior district is the oldest and
most reliable of the great copper camps.

The Lake Superior mines have been financed
and developed from' Boston.

Lake Superior has 17: producing mines

Fifty Lake Superior stocks are deait in. in
Boston ranging in price from §1 a share to Calu-

The authority on coppers in the home of

BOSTON NEWS BUREAU

A daily financial newspaper 22 years old’
8 pages of crisp reading matter
No advertisements
Read all over the United States and abroad
C. W. Barron, Publisher, 25 Exchange Place, Boston
Subscription $1 a month, $12 a year

If you don't know the Besten Nows Bureau, write for a sopy

#3,000,000 RAILROAD MERGER.
mu.t..wﬂnmmw

ALBaNY, Jan.

Filed In Albany.
18.—The oconsolidation

agresment merging the New York, West-
chester & Boston Railway Company and
the New York & Port Chester Railroad
Company into the New York, Westchester:
& Boston Railway Company, capitalized
at $5,000,000, was filod to-day with the

Becrotary of State. The officers and|:

directors are:

President, Leverett 8.

Miller, New York; vice-president,
D. Rhodes, Eut

Aug\um 8.
norou\ry. volin

N, J.; treasurer,
6 Parker, Nnm.

Mmbvml.mlhr

Goorco Miller, .J.

e iy
-onh Lotm.. ] l. 8, hmm 8,
R I o
Haven; John H, W
Robert T. Taft, A e

Rumers of Pittsharg Bank Censelidation.

| $30,000,000.
| the F

irst National,
The decline had been so sharp | the Farmers Depodt
and had cut so deep that a swift apward | bia National and-the

pool market was weak, with spot salss of | Prrrseuns, Jan. 18.—There are rumors
only 6,000 bales. The spinner at home and | o g, plan for the oconsolidation of five
| banks whose combined

surplus will exceed
banks mentioned are

the Second thlond
Naiional, the Colum-
German National.
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MINIATURE ALMANAC THIS DAY,

8u. rises. ..
nicm

T:16]Sun sets . .

€37 Moon sets. 117
WATER THIS DAY,

Sandy Hook. 142 Gov.lgland .2:14 | Hell Gate. .. 4.07
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Ns Caronia, a

Ss at

Cily of Savannah, §

Prinz I:lm
malca.

13 80-13 83 14,28 | Olar

%y | Come
7,047,158

sarn8i2 | 20l

Liverpool is due tocome l"'ﬁo 13 polnt-
lower to-day.

osey
Ss l.a'nn Luebnbuh

{rapabos. Jackeparille...
Lusl la

Wm! January 18

Port Anloulo J 13,
New ?u .

ARRIVED OUT.
Ss Caledonia, n m‘lgr"fnn New York

Se lhnbur(*n Nw fro- '(c- Yorh.
remen from
Ss Minnewaska, at Lm 'ron g:' York.

SALLED PROM | mn PORTS,
Se Pannonla, for New York from Naples.
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TO HOLDERS OF CERTIFICATES oF

o IT ISSUED AY THE CREN-

TRUST COMPANY OF NEW
YORK AS DEPOSITARY UNDER
THE BONDHOLDERS AGRER-
MENT, DATED NOVEMBER o
1907, - FOR FOUR PER OENT,

FIRSTOONSOLIDATED MORTGAGE
HUNDRED YEAR GOLD BONDS
OF THE THIRD AVENUE RAIL-
ROAD COMPANY.

NOTIOR 18 HEREBY GIVEN te the DE-
:l"l"’;'ﬂ BONDHOLDERS and HOLD-
L

CERTIFICATES OF. DE-
ISSUED by, the CENTRAL

Consolidated Mortguge Hundred Year Gold
The Third Avenue Rallroad Com-
parties, of the firet parl. and James
and others, Committee. an parties
part. that pursuant to the terms
of sald Romdbolders’ Agreement,
endersigned Committee bhas prepared and
o Plan and Agreement of Reorganisa-
December 3, 1900, snd bas ledgéa
with the Central Trust Oll-.l"
an Depositary.
im sald Boadholders’ Agreement
6, 1907, to which referemce 1a
, holders of certificates of deposit
wral Trost Company ar Depositary

h"

il

%

may assent to wsaid Plan and Agreement of
Reorganisation either by Sling with sald’ De-
pesitary thelr written assent thereto, specifying

date and wumber of the. eertificates held By

them, or by falling, within thirty days after

eompletion of the publication of this netice,

te fle with the Depositary writtem wotice of
dissent frems sald Plan and Agreement, specify-

the date and number of the fcates held
Such diment must de filed om or

ssch Certificate Holder specitying the
mumber of the Certificates held by him.
coples of sald Plan and Agreement of
isation may be obtaimed by Oertificate
on application té the Depositary st its
54 Wall Street, New York.
ew York, January 18, 1910.
JAMES N. WALLACKE,
ADRIAN ISELIN,
EDMUND D. RANDOLPR,
MORTIMER L. SCHIFF,
JAMES TIMPSON,
HARRY BRONNER,
Bondholders’ Committee.

of

of

ary

of

was an exc-pﬂon. Iooln. 3 points.
summary:

Canadian Mrzo. P ?
sl Wt o 1 i

THIRD AVENUE
Rafiroad Company
REORGANIZATION

Netice to Non-Pepositing
Bondholders

T0 WOLDERS OF THE FOUR PER

AVENUE RAILROAD COMPANY
ISSUPD UNDER ITS MORTGAGE
DATED MAY 15, 1900,

NOTICE IS HEREBY GIVEN to the holders

the above-mentiomsd Four Per Cent..

Comsolidated Mortgage Hundred Year Gold Bonds

LOST—Sauthern w Compan
Weder its morigage dated May 15, 1000, that | S0k e o g g 3y shares T

The Third Avenve Rallroad Company

5

mg their bonds with the coupoa of Jamu-
‘1, 1908, and all sullsequent coupons sccom-

penying the same, with the Osatral Trust Com-
”.‘ of New York, as Depositary as aforesald,
1]

before February 18, 1910, and such de-

posit shall be deemed equivalent to the fling of
written assent to sald Plan and Agreement of
Reorganisation. Bonds so deposited will there-
after be held by the Depositary for aceount of

Committes, subject to the terms asd pro-

visions of sald Bondhelders’ Agresment of No-
vember 8,

1907, and sald Plan awd Agreement
Reorganization, as fully to all intents and

purpodes as If hgretofors deposited.
Dated New York, Janusdry 13, 1910,

JAMES N. WALLACE,
ADRIAN ISELIN,
EDMUND D, RANDOLPH,
MORTIMER L. SCHIFF,
JAMES TIMPSON,
HARRY BROYNER,
Bondholders’ Committes.

T et Co's Headquarters Moved.

The main office of the Williamsburg
Trust Company will henceforth be at 291
Fulton street,

Brooklyn, oppoullo the
lhll llld the compnny 's office in

the Plaza will be closed.
The bnnoh at !ro‘dwny and Stockton
street will be contin

THE OH'CAGO MARKET.
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RAII;IOAD ‘EARNINGS.
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.. Nos 16, 18, 20 & 23 William Street.
. Branch Office, 475 Pith Awvenus,
. New York.

LOWDON, 18 Blahopagate ft. Wittt

Travelers' Leotters of Oredit. Foreign Exchange.

Administrator

166 Mowracus Sraszr, Brooxiye

zmhmmaycity. Allows interest on Demandand Time D

Franklin Trust Company

Mnd!dn-lll—‘

140 Broaowar, Nsw Youx |
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Broadway & 724 St.

UNITED STATES :
MORTGAGE & TRUST COMPANY.

85 Cedar St.

.

utAn..ul&

special ratesontlmede its
lrteters of credit. o

SS!

Pays interest on deposits sub{ect tof chequ: snd allovs :g
ues foreign and Jomest

13”5 and certifies municipal and
corporation bonds and acts in all fiduciary capu:mes
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